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| NATIONAL SUMMARY OF BUSINESS 
CONDITIONS 


Presered-by 
l of Governors of the Federal Reserve System 


PVolume of industrial production was maintained in Sep- 
fiber and employment at factories increased seasonally. 
istribution of commodities to consumers increased. Com- 
fercial loans of city banks showed further growth. 


moduction _Industrial output in September, as meas- 
; and ured by the Board’s seasonally adjusted 
mployment index, was 109 per cent of the 1923-1925 
‘ average, approximately the level of the two 
Seceding months. Output of steel was about the same as in 
gust and in the first three weeks of October the rate of 
fivity rose to a higher level than at any time since 1930. 
tomobile production showed a sharp seasonal decline in 
Sotember and a considerable advance in the first three 
Meeks of October. Production of lumber and cement showed 
further rise and increases in activity were also repo 
meat packing establishments and at cotton and silk textile 
stories. At woolen mills there was little change in pro- 
Suction although an increase is usual in September. Output 
st coal increased more than seasonally, and crude petroleum 
Sroduction continued in large volume. 
| Factory employment increased seasonally in September 
ind payrolls were maintained at the August level. The num- 
er employed in most industries producing durable goods 
Ontinued to increase, while at automobile factories there 
mas a seasonal decline. Employment decreased at woolen 
Mills and showed a smaller increase than is usual at this 
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season at cotton mills and et establishments producing 
women’s clothing. 

Value of construction contracts awarded, as reported by 
the F. W. Dodge Corporation, declined somewhat further 
in September from the relatively high level reached in the 
middle of the . There was a decrease in awards for 
residential building, reflecting chiefly a smaller volume of 
contracts for apartment construction which in August had 
included several large Beer financed projects. Awards 
for non-residential work declined, partly as a result of a 
reduction in contracts for public works and utilities, which 
have been in large volume during recent months. : 


Agriculture Crop conditions or somewhat from 

September 1 to October 1, according to the 
Department of Agriculture, but estimates for corn and many 
other crops are still considerably below the harvests of last 
year. The cotton crop is estimated at 11,600,000 bales, an 
increase of 500,000 bales from the estimate made a month 
earlier and of 1,000,000 bales from the 1935 crop. Total 
cash farm income, including all government payments, is 
estimated by the Department of Agriculture at $7,850,000,- 
000 for the calendar year 1936, as compared with $7,090,- 
000,000 in 1935. 


Distribution Distribution of commodities to consumers 
increased by more than the usual amount in 
September, following a less than seasonal rise between July 
and Anger: Sales at department and variety stores and by 
pay 2 ler houses serving rural areas were in larger volume 
in 
Volume of freight carried by railrokds increased, reflect- 
ing larger shipments of coal, ore, and miscellaneous freight 
and a decline in loadings of grain. 
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1929 1930 1931 1932 1933 1934 1935 1936 
th moving averages of F. W. Dodge data for value of contracts 


Three-mon 
awarded in 87 Eastern States, adjusted for - Latest 
— September Preliminary Total 248.9; Residential 90.4; All Other 
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Wednesday figures for reporting member banks in 101 leadi: 
Sept. 5, 1984, to October 14, 1986. Loans on real estate, 
commercial — bought included in total 


Commodity The general level of wholesale commodity 
Prices prices has shown little change in the last 

two months. From the middle of September 
to the third week in October sugar and butter prices de- 
clined, and there were decreases also in prices of hogs and 
pork, as is usual at this season. Price advances were re- 
ported for leather and coke and higher prices for some 
finished and semi-finished steel products became effective 
on October 1. 


Bank Loans of rting member banks in leading 
Credit cities, loans on securities, continued to 

increase in Se r and the first half of Oc- 
tober. On October 14 the volume of these loans was more 
than $400,000,000 larger than on July 29, About half of 
this increase was at New York City banks and the remainder 
principally at banks in western and southern cities. Hold- 
ings of United States Government obligations have declined 
in recent weeks at New York City banks and have increased 
somewhat at other banks. Deposits of reporting banks have 
continued to increase. ; 

Excess reserves of member banks increased by $410,000,- 
000 in the five weeks ending October 21, reflecting a reduc- 
tion of $300,000,000 in Treasury holdings of cash and bal- 
ances at the reserve banks and an increase of $250,000,000 
in monetary gold stock, the effects of which were partially 
offset by a seasonal increase in money in circulation and a 
further growth in required reserves. 


SIXTH DISTRICT SUMMARY 


Business and industrial statistics for the Sixth Federal 
Reserve District continued in September with very few 
exceptions to reflect seasonal improvement over earlier 
months, and to indicate a level of activity higher than at 
the corresponding time of other recent years. 

September sales by reporting retail firms increased 15.7 
per cent over August, and were 22.9 per cent greater than 
in September last year. For the nine months of 1936, re- 
tail trade has been 14.1 per cent greater than in that part 
of 1935. The decline from May to July was smaller, and 
the increase from July to September was greater, than the 
usual seasonal movements, and the index of daily average 
sales, after adjustment for the seasonal trend, increased for 
each of the past five months, from 96.3 per cent of the 
1923-25 average for April to 123.2 per cent for September, 
a new high level in this series. The volume of wholesale 
trade, based upon reports from 79 firms, increased further 


from August to September by 12.4 per cent, was 26.6 per 
cent greater than a year ago, and for the first nine months 
of the year has been 17.2 per cent greater than in that part 
of 1935. The September index of wholesale trade is higher 
than for any other month since November, 1929. Debits 
to individual accounts at banks in 26 clearing house centers 
increased 11.7 per cent from August to September, and were 
27.4 per cent greater than in September last year and were 
the largest for the month since 1930. 

At weekly reporting member banks in leading cities of 
the District there was a further increase from September 9 
to October 14 in total loans and investments amounting to 
20.6 millions of dollars, of which 16.3 millions represented 
increased loans, and about 4.3 millions increased inves: 
ments. Loans, investments and deposits continued substan- 
tially larger than a year ago. At the Federal Reserve Bank 
of Atlanta there were further increases in reserves, and in 
deposits and note circulation, but a decrease in the small 
volume of discounts for member banks and industrial ad- 
vances. 

Residential construction contracts declined in September, 
but total awards increased 48.3 per cent over August and 
were more than twice the total recorded for September last 
year. For the first nine months of the year total awards 
in the District have amounted to $177,954,031, larger by 
68 per cent than in that part of 1935. Value of building 
permits issued at 20 reporting cities was slightly smaller 
than in August but was 77.2 per cent greater than a year 
ago, and for the nine months totaled $50,128,020, a gain 
of 74.1 per cent over that part of 1935 and the largest total 
for the period since 1929. Further gains, from July 
August, are indicated in the latest available figures of em 
ployment and payrolls. Consumption of cotton in Georgia, 
Alabama and Tennessee amounted in September to 206, 
427 bales, 9.8 per cent larger than in August, 43.8 per cent 
greater than in September, 1935, and larger than in any 
other month, except June. 1933, in available records. Coal 
production increased in Alabama, and was about the same 
in Tennessee, in September as in August. but was 47 per 


cent in Alabama, and 38.7 per cent in Tennessee, greater 


than a year ago. Pig iron production declined by 5.2 per 
cent in total, but 2 per cent on a daily average basis, from 
August, but was 53.8 per cent greater than in September 
last year, and for the nine months of 1936 was larger than 
in that period since 1931. Electric power production in- 
creased further in August, the latest figures available, to 4 
new high level. 
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DERAL ERVE BANK OF ATLANTA 
(in Thousands of Dollars) 


14 9 Oct. 16 
1936 1936 1935 
Bills 
Secured by Govt. Obligations $ 
All Others. 93 23 


Total Deposits............... 152,499 
F. R. Notes in actual circulation 181,913 
Commitments to make Indus- 
trial Advances.............. 304 308 501 


Bank eral Reserve note circulation, and a small in- 
Credit 

offset in part by decreases in discounts and in- 
dustrial advances, are indicated in weekly statements of the 
Federal Reserve Bank of Atlanta during September and 
early October. Total ‘holdings of bills discounted and 
purchased, industrial advances, and government securities 
increased $709,000 from September 9 to October 14 and 
were 4.3 millions greater than a year earlier. After in- 
creasing from 283 thousands to 382 thousands the latter 
part of August, commitments to make industrial advances 
declined by October 14 to 304 thousands, which compares 
with 501 thousands at the same time last year. 

Total reserves held by the bank increased 16.7 millions 
between September 9 and October 14, continuing an irreg- 
ular rise which has been in progress since the latter part 
of May, 1935. Reserves on October 14 were 70 millions 
greater than at the beginning of the year, 87 millions greater 
than on the corresponding report date last year, and more 
than twice the total at the low point in May, 1935. Member 
Banks’ reserve account, after declining to 95 millions at the 
middle of June, has shown an irregular increase to approx- 
imately 149 millions on October 14, about 43 millions 

ter than a’ year earlier, and the highest level on record. 
timated excess reserves of member banks in the District 
declined from approximately 54 millions of dollars during 
the first half of August, immediately before the increase 


lions during the last half of the month, and increased only 
slightly in September. Federal Reserve notes of this bank’s 
issue in actual circulation increased to 187.5 millions on 
| October 7, the highest level in a number of years, and de- 
| clined only slightly the following week, when they were 
about 38 millions greater than a year ago. 


Member There was a further increase between September 
Bank 9 and October 14 in total loans and investments 
Credit | at 22 weekly reporting member banks in leading 

cities of the District. The October 14 total is 
85.7 millions greater than on the corresponding report date 
last year, and is the largest total for any Wednesday for 
which comparable figures, which begin shortly after the 
banking holiday in 1933, are available. The increase be- 
tween September 9 and October 14, as in other periods 
since the middle of the year, was principally due to an 
increase in loans, because investment holdings have not 
varied greatly from week to week since the latter part of 
June. Loans on securities declined nearly 4 millions since 
September 9 and on October 14 were less than on other 


Reserve Further increases in reserves, deposits and Fed- 
‘crease in holdings of United States Securities, — 


in reserve requirements became effective, to about 33 mil- 


CONDITION OF 22 MEMBER BANKS IN SELECTED CITIES — 
(In Thousands of 


16 


1936 936 
Loans and Investments........ $ 579,097 558,491 493,380 
245,850 229,508 219,007 


te Loans 
and Com’! Paper 


944 
138,559 
Investments—Total 333,247 328, 274,373 
 S. Ge 210,835 206,774 170,975 
ObligationsGuaranteed by U.S. 40,643 40,574 32,811 
R. Bank...... 910 +229 

308,118 

S. Govt. Deposits.......... 3, 51,544 
Inter-bank Deposits: Domestic. 225 ,487 203,730 187 ,574 

Foreign... 1,3 1,193 1, 


report dates since April 22, although slightly larger than 
a year ago. “Other Loans,” which include those for com- 
mercial, industrial and agricultural purposes, increased 19 
millions from September 9 to October 14, and were 19.8 
millions greater than a year ago. All reported classes of 
loans were greater than on the corresponding Wednesday 
last year, and all except security loans had increased since 
September 9. 

Investment holdings of United States direct obligations 
increased somewhat since September 9 and on October 14 
were 39.9 millions greater than a year ago, and there were 
also increases in holdings of guaranteed securities, and of 
“Other Securities.” 

Demand deposits-adjusted on October 14 were higher than 
on any other report date except the last Wednesday in 
August. Deposits of other banks, which declined some- 


DEBITS TO INDIVIDUAL ACCOUNTS* 
(In Thousands of Dollars) 


t. Sept. 
1936 1936 1935 
Alabama—4 Cities............ $ 136,359 $ 115,887 $ 111,089 
Birmingham............... 71,649 66 ,639 57,927 
mee 33,138 27,230 +544 
Montgomery.............+. 26,570 18,790 22,634 
Florida—4 Cities............. 118,252 114,594 91,538 
61,001 57, 7 ,680 
8,055 7,901 6,442 
22,865 22,735 17 ,766 
Georgia—10 Cities............ 252,763 247,207 208 , 247 
159,365 159 ,629 132,635 
o's ov 17,479 15,622 16,725 
Brunswick. 2,409 2,385 1,705 
12,606 12,267 10,581 
1,031 876 948 
32,724 27 ,980 24,819 
4,437 9,030 3,295 
Louisiana—New Orleans....... 238,507 194,326 168 ,857 
Mississippi—4 Cities.......... 71,397 46,873 44,192 
4,792 4,181 4,132 
43,936 28,984 24,523 
eridian........... 12,956 7,801 9,470 
9,713 - 5,907 6, 
Tennessee—3 Cities........... 134,246 132,816 122,788 
Chattanooga............... 37 ,091 37,271 2,491 
24,633 24, 7396 
72,522 70,877 69,901 
Total—26 Cities............ $ 951,524 $ 851,703 $ 746,711 
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= 
22 
21 
20 
19 
: Bills Bought in arket... 108 108 169 © Broker 3 5,046 5,630 4,276 
99,341 os 081 To Others $1,339 54,705 49,945 

U.S. “total Bills and Securities 99,882 99,173 95,535 
Total Reserves a 258,713 242,032 171,482 5,519 4,956 4,988 
Member Bank Reserve Account 1485969 145,803 105;569 
FINANCE 
*Monthly totals are derived from weekly reports by prorating figures for those 


what during the first half of the year, have increased about 
50 millions since June, and balances maintained with other 
banks also increased in recent weeks but were slightly 
smaller than a year ago. An accompanying table compares 
principal items in the report. 

Debits to individual accounts at banks in 26 reporting 
centers increased 11.7 per cent from August to September 
and were 27.4 per cent greater than in September, 1935. 

Savings deposits reported by 57 banks located through- 
out the District were about the same at the end of Septem- 
ber as a month earlier, and 2.1 per cent greater than a 


year ago. 


AGRICULTURE 


The October 1st report by the United States Department 
of Agriculture indicates partial or complete relief from 
the drought, and better than usual growing conditions dur- 
ing September, and states further that “pastures made one 
of the most remarkable recoveries on record for any one 
month, milk production per cow increased from far below 
average on September 1 to the highest October 1 production 
since 1928, and prospects for the winter wheat crop now 
being planted improved greatly. The change in weather 
came too late to help very many of this year’s crops but 
the late growing season increased the prospective potato 
crop by 10,000,000 bushels or 3.5 per cent, and the corn 
crop by 51,000,000 bushels or 3 per cent. There were also 
slight increases in the production of oats, rice, buckwheat, 
tobacco, and grain sorghum. . . . As previously reported, 
the favorable weather improved prospects for cotton in the 
Central and Eastern cotton-producing States. Considering 
all crops, prospects improved nearly 2 per cent during 
September.” 

_In this District weather conditions during the latter part 
of September and early October were generally favorable 
for late crops, but in some localities cotton picking was 
delayed by rains and there was some damage to cotton in 
the fields. Estimates by the Department of Agriculture 
indicate improved en over those on September 1, for 
tame hay, potatoes, tobacco, peanuts, pecans, apples, rice 
and sugar cane, and for cotton, but somewhat smaller pros-. 
pects for corn, sweet potatoes, pears, and grapes. District 


SUGAR MOVEMENT—NEW ORLEANS—Pounds 
Raw 
Sept. 1936 Aug. 1936 


40,186,982 
57,434,100 
53,304,544 


Sept. 1935 


76,118,057 


61,540,729 
18 ,922,693 


64,860,361 
24,324,462 23,255,278 
RICE MOVEMENT 
Millers’ Association Statistics) 
September August-September Incl. 


*Barrels of 162 Ibs. **Pockets of 100 Ibs. 


figures for some of the principal crops are compared in 
the table. 


Compared with 1935 production, the increase in wheat 
is due to a larger crop this year in Tennessee. Corn in. 
creased slightly in Mississippi over last year’s crop, but 
declined in the other five states. Increased production of 
oats in Louisiana, Mississippi and Florida was more than 
offset by decreases in Alabama, Georgia and Tennessee, A 
decrease in tame hay in Tennessee more than offset smaller 
increases in the other five states. Estimates of pecans and 
peanuts are larger for Georgia, but in other states were 
either the same as for 1935 or less. The estimate of sugar 
production in Louisiana increased 7.6 per cent from Sep. 
tember to October, when it was 311,000 tons, smaller by 
6.6 per cent than in 1935, and the Louisiana rice estimate 
increased 3.7 per cent, to 17,892,000 bushels, on October 1, 
larger by 10.4 per cent than 1935 production. 

The first estimate of the 1936-37 citrus crop in Florida 
indicates a total of 37.5 million boxes, of which 21 million 
boxes are oranges, compared with 18 million boxes pro- 
duced in the season just ended, and 16.5 million boxes are 
grapefruit, compared with 11.5 million boxes last season. 


Cotton The October 1 estimate by the U. S. Depart. 
Production ment of 4 agent indicates an increase of 
488,000 bales of cotton over the September 
estimate, a gain of 4.4 per cent, and a crop larger by 971, 
000 bales, or 9.1 per cent, than that of 1935. Estimates 
for the six states of this District average 7.1 per cent higher 
than for September, and 18.7 per cent greater than 1935 
production, as indicated in th. table following: 


COTTON PRODUCTION—000 Bales 
1936 Percent 


1,093 
30 
982 
656 
1,601 
381 


1+ 
| RSXown 
mn | 


4,743 
11,121 


TRADE 

Retail | September sales and stocks at 57 reporting re- 
Trade tail firms in the Sixth District increased over 

August by slightly more than the usual sea- 
sonal amount, and continued greater than in the corre- 
sponding month last year. Sales by these firms incr 
15.7 per cent over the month, and were 22.9 per cent greater 
than in September, 1935. The number of business days in 
September was smaller by one than in August, but larger by 
one than in September last year, and after adjustment for 
the usual seasonal trend daily average sales in Sep 
were 123.2 per cent of the 1923-1925 average, against 122.7 
per cent in August. The adjusted index reached a new 
high level in September. For the nine months of the year, 
total sales by these firms have been 14.1 per cent greater 
than in that part of 1935. Stocks of merchandise on hand 
at the close of September averaged 12.7 per cent larger 


4 MONTHLY REVIEW 
(000 Omitted) : 
Estimates 1 
Oct. 1 Sept. 1 
Corn, 147 ,802 149,414 
Wheat, 6,157 6,157 Atlanta (¢ 
Tobacco, 153,631 153,255 147.469 
White Potatoes, bu..-......... 9/699 93558 125042 {eckson 
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1931. ] 
Production Change ways b 
42.5. 1,059 months 
Florida..... same Loss smaller 
Six States............ 5,080 7.1 4,281 
35,921,039 40,740, 165 
72,441,988 64,149,493 Alabama... 
15,734,086 25,698 , 224 Florida... 
- Georgia. 
Tennessee 
Shipments................ 
Tot: 
Unit 
(Rice 
........ 1,375,452 1,679,859 Trade 
Season 1935-36............. '929'819 1,201 
Distribution of Milled Rice** 
Season 754,300 1,085,775 sales by 
Season 1935-36............. 590,550 922,012 in June. 
Rough* Milled** Septemt 
September 30, 1936 438 , 267 524,191 since 1‘ 
September 30, 1935......... 292;982 415,811 vember 
set out i 


‘Trade 
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RETAIL TRADE IN THE SIXTH DISTRICT DURING SEPTEMBER 1936 
Based on confidential reports from 57 department stores 


ComParison ov NET Sates 


Comparison or Stocks 


1936 Year to Sept. 30, 1936 Srocx Turnover Cottecrion Ratio 
Same month ; Previous Same Same month Previous Jan.-Sept. Incl. 

@ year ago Month @ year ago Month 19. 1935 1936 1935 

+ 7.9 + 5.3 14.6 39 3.41 3.26 27.3 26.1 26.1 

7.2 24.9 9.8 2.38 2.38 30.8 32.4 28.6 

26.5 + 4.3 6.9 8.2 29 29 2.36 2.47 26.7 28.4 24.2 

11.8 +16.7 — 2.0 11.0 1,89 1.62 

+ 2.0 +12.8 +12.0 15.4 .29 3.46 3.03 

+31.2 8.5 4.9 15.9 28 ass 2.39 

+12.9 8.7 3.1 23.3 -3t 24 2.99 2.13 25.2 26.4 26.5 

26.5 21.3 —11.1 9.8 -45 -26 2.94 2.29 36.3 38.1 36.4 

24.4 7.4 + 9.5 13.8 23 24 2.07 2.15 27.4 29.0 25.2 

+15.7 +14.1 + 3.4 12.7 34 -28 2.73 2.46 29.4 29.9 27.9 

NOTE: The rate of stock is the ratio of sales d given period to average stocks on hand. The collection ratio is the of accounts outstan 
and due at the beginning of the which were collected oe 


than a month earlier, and 3.4 per cent larger than a year 
ago, and the rate of stock turnover was also higher for the 
month, and for the nine months, than in those periods last 
r. The collection ratio declined slightly from August 
to September but continued above the corresponding month 
a year ago. For regular accounts the September ratio was 
33.2 per cent, and for installment accounts 14.6 per cent. 

Percentage comparisons in the table are based upon 
figures reported in actual dollar amounts and make no 
allowance for changes in price levels. The index numbers 
on page 8 are based upon reports from a smaller number 
of firms whose figures have been reported over a long 
period of years. 

A statement by the United States Department of Com- 
merce indicates that daily average sales of general merchan- 
dise in small towns and rural areas of the South increased 
5.5 per cent from July to August, and were 23.9 per cent 
greater than in August, 1935. For the country as a whole, 
the increase over July was 8.9 per cent, and over August 
last year 20.6 per cent. 


Life September sales of life insurance in this Dis- 
Insurance trict declined 6.5 per cent compared with 

August, but were 10.2 per cent greater than 
in September last year and the largest September total since 
1931. In the past thirteen years September sales have al- 
ways been smaller than those in August. For the nine 
months of 1936 sales in these six states have been 5 per cent 
smaller than in that part of 1935. For the country as a 
whole the decrease was 4.6 per cent. Figures compared in 
the table are from those compiled by the Life Insurance 
Sales Research Bureau. 


(In Thousands of Dollars) 
ber 


A tember Jan. 1 to Sept. 30 

1936 19 Sens 1936 1935 

Alabama.............. $ 3,445 $ 3,493 $ 2,906 $ 30,452 $ 34,573 
Florida................ 4,262 4,503 3,760 43,261 41,436 
Georgia 5,260 6,241 5,233 53,266 58,158 
Louisiana.............. 4,232 4,923 3,513 41,111 43 ,636 
Mississippi............. 2,278 2,249 2,059 20,197 19,857 
Tennessee............. 5,354 5,157 5,059 47,328 50,392 
$ 24,831 $ 26,566 $ 22,530 $235,615 $ 248,052 
United States 426,344 451,612 413,716 4,397,949 4,609,100 


Wholesale There was a further increase of 12.4 per cent 
in the volume of wholesale trade in the Sixth 
District from August to September, when 
sales by 79 reporting firms were 28.5 per cent greater than 
in June, and 26.6 per cent greater than a year ago. The 

tember index is higher than for that month of any year 
since 1929, and is higher than for any month since No- 


' vember of that year. Comparisons of reported figures are 


set out in the table, and index numbers appear on page 8. 


WHOLESALE TRADE IN SIXTH DISTRICT DURING SEPTEMBER 1936 
Based on confidential reports from 79 firms ; 


Percentage Comparisons 
Number it. 1936 with: Jan.—Sept. 1936, I: 
of Firms Sept. 
1936 1935 period last year 
79 +12.4 +26.6 17 
Groceries: 
18 + 5.8 + 9.4 + 4.7 
Wat ss fae 3 — 1.8 — 4.4 — 4.7 
P Other Cities 9 +10.2 +14.5 + 6.1 
14 23.2 31.8 14.2 
Nashville.......... 3 7.8 
11 +23.0 16.0 
Hardware: 
25 +11.5 +35.2 22.0 
Nashville.......... 3 + 7.5 +28.0 7.7 
New Orleans....... 5 +23.3 5.8 33.9 
er Cities........ 17 + 5.7 30.4 18.5 
mare 7 +11.0 +45.3 +36.7 
Electrical Supplies ; 
3 — 1.3 +40.6 +-47.5 
igs: 
Stationery 
3 +37.3 +21.7 +13.0 
COLLECTION RATIO* 
1936 1936 
Dry Goods............... 39.3 35.8 40.6 
Hardware................ 45.3 47.5 39.4 
49.2 36.6 36.0 
47.7 46.8 46.3 
*The collection ratio is the percentage of accounts and notes receivable out- 


at the beginning of the month which were collected during the month. 


EMPLOYMENT 

August figures compiled by the Bureau of Labor Statis- 
tics show further increases of 2 per cent in number of 
workers, and 2.6 per cent in the amount of a week’s payroll, 
over Jalge at reporting firms in the Sixth District. The 
August figures were 12.8 per cent larger for number of 
workers, and 20.2 per cent larger for payrolls, than for 
August, 1935, and, compared with the low point reached in 
July, 1932, show gains since that time of 43.7 per cent in 
number of workers, and 81.1 per cent in the amount of 
payrolls. 


INDUSTRY 
After increasing in July to the highest total for any 
single month in more than seven years, the value of build- 
ing permits issued at twenty reporting cities in the Sixth 
District declined 21 per cent in August, and registered a 
further decrease of 2.2 per cent in September. The Sep- 
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BUILDING PERMITS—SEPTEMBER 
Number Value 


1936 1935 1936 1935 Value 

Alabama 
Anniston........ 32 27 $ 31,000 $ 19,574 + 58.4 
Birmingham... ... 346 374 191,757 155, + 23.1 
Mobile.......... 64 33 88,525 36,724 +141.1 
Montgomery 154 161 54,430 95/802 — 43.2 
iacksonville.... 1,303,612 354,210 +268.0 
830 492 1,325,795 +182.4 
Miami Beach.. 128 90 1,136,397 1,069,920 + 6.2 
Orlando.......... 116 97 139,130 127/101 + 9.5 
Tampa.......... 213 283 53,406 82,207 — 35.0 
Atlanta.......... 256 234 301,299 186,421 + 61.6 
a 70 52 61,323 106,030 — 42.2 
Columbus... 97 113 74/645 71,562 + 4.3 
196 1 101,978 54,933 + 85.6 
Savannah........ 42 18 26; 35355 + 11.6 

siana 
New Orleans..... 151 80 377,812 133,415  +183.2 
Alexandria....... 88 66 86,093 26:941 +219.6 
436 397 353,524 141,258 +150.3 

ttanooga..... 

ohnson City... 7 5 3,100 2/850 + 8.8 
80 78 314,770 270772 16.2 
266 106 206,436 132.7 
Total............ 4,081 3,427 $6,231,092 $3,517,187 + 77.2 


tember total of $6,231,092 was, however, 77.2 per cent 
greater than that for September last year. There were de- 
creases from August at eleven of these cities but only three 
cities reported totals smaller than for September, 1935. 
The cumulated total for the first nine months of 1936 
amounted to $50,128,020, larger by 74.1 per cent than for 
the corresponding part of 1935, and the largest total for 
that period in any year since 1929. 

The value of building and construction contracts awarded 
in the Sixth District, according to statistics compiled by the 
F. W. Dodge Corporation and subdivided into district totals 
by the Division of Research and Statistics of the Board of 
Governors of the Federal Reserve System reached in July 
the highest level since November, 1933, and except for that 
one month, the largest total in more than six years. From 
July to August there was a decline, but in September the 
total increased 48.3 per cent over August, and was more 
than double the amount for September last year. Residen- 
tial contracts declined in September, after reaching in 
August the highest level in more than seven years, but other 
contracts increased, and both groups were well above Sep- 
tember, 1935. Cumulated totals for the nine months of 
1936 amount, for residential contracts to 52.4 millions, an 
increase of 63.7 per cent over that period last year, and 
for other awards to 125.5 millions, 69.9 per cent greater 
than in the corresponding part of 1935. State totals in- 
creased over August except for Florida and Mississippi, and 


BUILDING AND CONSTRUCTION CONTRACTS AWARDED 
F. W. tion figures 
Sept. 1936 Aug. 1936 Sept. 1935 
Sixth District Total........... 27,140,114 18,303,000 12,435,535 
16,600 . 4,129,921 


5,593,826 8,516 
1,546 , 288 9,787,400 8,305 ,614 


> »240, 1,219,200 1,434,200 
5,454,300 7,962,500 5,704,300 
3,808,700 2,464,600 1,121,000 
2,179,100 1,790,600 3,664,500 
193,500 4,818,200 348,000 
Tennessee... ,694,900 4,066,400 1,750,000 


over September last year except for Florida and Louisiana, 
Total awards in the 37 eastern states declined 14.9 per 
cent, and residential contracts declined 19.7 per cent, from 
August to September, but were 40 per cent, and 92.9 per 
cent, respectively, greater than in September, 1935. 
Press reports indicate a slight slowing up in the demand 
for Southern Pine lumber during the latter part of Sep. 
tember from the high level of earlier weeks, but that mills 
have well-filled order files, that retail yards continue to be 
the mills’ best customers, and “there has also been a fairly 
good industrial demand right along.” Weekly statements 
of the Southern Pine Association for the six weeks ending 
October 10 indicate that orders averaged 21.3 per cent, 
shipments 19.5 per cent, production 5.2 per cent, and un- 
filled orders 18.1 per cent greater than in the correspond. 
ing period last year. During this period orders averaged 
8.5 per cent greater than production, while for the same 


_ period a year ago they averaged 5.9 per cent less. 


According to Census Bureau figures, American mills con. 
sumed 629,727 bales of cotton during September, the largest 
total for that month in the twenty years for which figures 
are immediately available. The September total was 9,7 
per cent larger than that for August, and 39.7 per cent 
greater than for September a year ago. In the cotton grow. 
ing states the increases were 9.7 per cent, and 38.8 per cent, 
respectively, and in other states 9.4 per cent, and 44.9 per 
cent, respectively. Consumption in the cotton states ac 
counted for 83.7 per cent of the total in September and in 
August, and 84.3 per cent in September, 1935. 

Exports in September were more than three times the 
August total, and 17 per cent greater than a year ago, and 
combined consumption and exports were 58.5 per cent 
greater than in August, and 44.9 per cent greater than in 
September, 1935, 

With the movement of new crop cotton to market, total 
stocks increased 50.4 per cent from August to September, 
but were 2.7 per cent smaller than a year ago. Supplies 
held by the mills increased 12.8 per cent over August, and 
those in public storage and at compresses 56.9 per cent, 
somewhat larger increases in the cotton states being offset 
in part by decreases in other states. 

Spindles active in September increased 80.6 thousand 


COTTON CONSUMPTION, EXPORTS, STOCKS, AND ACTIVE SPINDLES 
UNITED STATES—Bales 
Sept. 1936 Aug. 1936 Sept. 1935 
Cotton Consumed...........+ 629,727 574,289 450,647 
In Consumi i Establishmen ts 848,734 752,219 723,427 
Pu torage 
Active Spindles—Number..... 23,514,270 23,433,658 28,681,776 
COTTON GROWING STATES—Bales 
Cotton Consumed............ 527,158 480,546 379 ,850 
In Consumi Establishments 702,811 580,818 582,013 
Public Storage t 
6,771,009 4,300,101 7,025,622 
Active Spindles—Number ... . . 17,318,738 17,269,443 16, 772.684 
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over August, and 832.9 thousand over September a year ago. 

September consumption of cotton amounted in Georgia 
to 121,820 bales, in Alabama to 68,482 bales, and in Ten- 
nessee to 16,125 bales, the total for the three states being 
98 per cent greater than in August, 43.8 per cent larger 
than in September last year, and greater than for any other 
month in available records except June, 1933. Confidential 
reports from mills in the District indicate increases over 
August in orders, production and employment, and over 
September last year in all reported items except stocks, 
which were 13.1 per cent smaller at cloth mills and 27.9 
per cent less at yarn mills. 


Receipts and crushings of seed, and output of the prin- 
cipal cotton seed products, increased sharply from August 


to September at cotton seed oil mills in this District and in . 


the United States as a whole, with the movement of the new 
cotton crop to market. Both receipts and crushings were 
also greater than in September a year ago. In the first 
two months of the new season, however, the amount of 
seed crushed was slightly less than in that period last year, 
and production was also less, except that of linters which 
increased 10.4 per cent. Stocks of seed at the mills were 
63.5 per cent greater than a year ago, but stocks of manu- 
factured products were smaller. Census Bureau figures 
for the season are compared in an accompanying table. 


Production of electric power for public use in the six 
states located wholly or partly in the Sixth District in- 
creased further in August by 2.9 per cent over July, and 
was 20.8 per cent greater than in August last year. The 
August total of 702 million kilowatt hours is the fourth 
consecutive monthly total to exceed all previous figures for 
these states. The cumulated total for the eight months of 
1936, January through August, is 19 per cent greater than 
for that part of 1935. In August production by water 
power accounted for 52.3 per cent of the total, in July 51.5 
per cent, and in August last year 58.9 per cent. 

Coal production during the four weeks ending September 
26 averaged nearly 3 per cent larger in Alabama, and 
about the same in Tennessee, as in the previous four weeks, 
and was 57 per cent in Alabama, and 38.7 per cent in 
Tennessee, greater than in the corresponding period last 


COTTON SEED AND COTTON SEED igh ey 
Sixth District* 


Aug. 1 to t. to t. 30 
1936 1955 1936 
793,778 577 ,264 1,511,724 959 ,666 
330,319 335 ,567 695,271 580,645 
469,763 287 , 230 838,379 468 ,596 
00,302,657 101,297,380 206,042,772 173,211,994 
144,886 146,527 "310, 947 258,836 
87,194 90,321 180,614 153,179 
76,006 68 ,873 163,887 122,081 
19,577,140 20,512, 48,794,470 40,878,094 
48,222 86,76 126,014 194,210 
24,857 107 90, "Sot 85,344 
41,085 42,376 78,951 97 ,068 


year. Many mines were closed during the last week of 
September, 1935, in both Alabama and Tennessee. Cumu- 
lated production in 1936 through September 26 amounted in 
Alabama to 8,430,000 tons, and in Tennessee to 3,590,000 
tons, larger by 20.8 per cent and 11.0 per cent, respec- 
tively, than in the corresponding pert of 1935. Preliminary 
figures compiled by the United States Bureau of Mines indi- 
cate that September production of bituminous coal in the 
United States totaled 36,772,000 tons, 10.6 per cent greater 
than in August and 46.9 per cent greater than a year ago. 
For the nine months of 1936, production has amounted to 
302,163 tons, an increase of 15 per cent over that part of 
1935. 

Production of pig iron in Alabama in September 
amounted to 140,404 tons, a decrease of 5.2 per cent from 
August, but 53.8 per cent greater than in September, 1935. 
On a daily average basis, the decline from August was 2 
per cent. The September total was the smallest since No- 
vember last year, but was larger than for September of 
other years since 1930. Cumulated figures for the first nine 


months of 1936 amount to 1,384,755 tons, greater by 58.3 _ 


per cent than in that part of 1935 and the largest for that 
period since 1931. Ten Alabama furnaces continued active 
in September, the same as in the three previous months, 
compared with 6 active a year earlier. Press reports indi- 
cate a marked increase in pig iron shipments with the clos- 
ing of the third quarter, and that foundries have been buy- 
ing liberally for the fourth quarter. 

Pig iron production in the United States during Septem- 
ber amounted to 2,730,293 tons, and in the nine months of 
1936 to 21,564,508 tons, increases of 53.7 per cent, and 45.1 
per cent, respectively, over those periods last year. There 
were 155 furnaces active on September 1, an increase of 7 
over the month, and 51 over a year ago. 

Receipts of both turpentine and rosin at the three prin- 
cipal markets of the District declined further from August 
to September, but were larger than in September last year, 
but stocks increased slightly over the month and were 
smaller than a year ago. Press reports indicate a lagging in 
demand during September. Quotations on both commodities 
averaged somewhat lower than in August, and although 
turpentine prices were lower than a year ago, rosin prices 
averaged higher. 


NAVAL STORES MOVEMENT 
T tine (1) (2) 
Sept. 1936 Sept. 1935 Sept. 1936 Sept. 1935 
Receipts: 
Savannah............ 11,427 8,354 43,775 39,168 
7,202 6,998 40,954 39,522 
3,265 3,446 10,964 10,094 
21,894 18,798 95 ,693 88 ,784 
Stocks: 
Savannah............ 36,382 38,074 1,043 130, 107 
Jacksonville.......... 46,722 57,952 72,760 
31,023 32,247 31,080 764 
114,127 


131,273 194,883 310,697 
(1) Barrels of 50 Gallons. (2) Barrels of 500 Pounds. : 
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MONTHLY INDEX NUMBERS COMPUTED BY FEDERAL RESERVE BANK OF ATLANTA 
MONTHLY AVERAGE 1928-1925 = 100 


ee 


DISTRICT (25 ad 

Monthly Stocks—Adjusted* 
Birmingham (3 firms) 


DISTRICT (25 


TRADE—SIXTH DISTRICT—TOTAL ... 


asheville... 
Fifteen Other 


CONTRACT AWARDS—SIXTH DISTRICT—TOTAL.. 


WHOLESALE 

Hides and leather 
Metals and metal products. 
Building 
Chemicals and drugs. 


PIG IRON PRODUCTION—UNITED STATES..... Pane 
Alabama. 


: 
DEPARTMENT STORE TRADE—SIXTH DISTRICT 5 7 
Daily Average Salee—Unadjusted 
Atlanta (3 125.8 184.1 203.1 112.1 187.4 188.7 
Birmingham (3 firvas)..........cccccccccccsccccccccccsces 77.7 87.6 95.4 48.3 68.7 74.2 La 
Chattanooga (4 firms) 65.4 62.8 82.5 63.1 60.8 78.1 
Nashville (4 62.9 74.6 87.6 66.6 67.8 81.9 
New Orleans (4 74.6 89.5 117.7 60.6 68.6 73.4 
DISTRICT (30 firms) 77.9 95.7 115.8 63.1 76.7 91.0 
Atlanta (3 171.9 224.5 201.1 153.6 192.0 188.9 
Birmingham (3 firms)..........00000sccccccccsssecccoeess 106.4 109.5 98.4 66.2 73.4 76.6 j 
Chattanooga (4 firms) ...........cccccsccccccccccccccccees 74.9 81.6 86.8 71.8 79.0 82.2 
Nashville (4 91.2 89.9 95.2 82.0 81.7 80.0 
DISTRICT (30 firms)...........ccceccccccscccscccceeeccs 111.3 122.7 123.2 90.1 98.3 96.8 
Atlanta (3 firms)............secsccsscccesccccseccesscsees 93.6 103.1 119.2 86.5 94.0 114.0 wry 
Birmingham (3 firms)..........0.0ssscscccccssscecccesess 53.8 56.6 62.4 41.7 39.0 47.7 ag: 
Chattanooga (3 firms)...........00.eecececceececccerssees 48.3 51.9 66.2 43.9 46.7 62.6 4 
Nashville (3 firms). 43.1 48.7 60.1 65.8 69.3 65.6 
46.0 48.6 53.3 46.8 48.6 6¢.0 a 
wad 64.7 59.0 68.7 63.0 65.9 
102.9 108.8 108.4 95.1 98.9 103.8 
56.6 59.6 60.6 43.9 “41.1 46.3 ee 
Chattanooga (3 61.4 63.5 54.0 4.7 48.1 60.6 io 
46.3 49.2 66.2 60.0 69.9 61.3 
48.4 49.6 50.8 49.3 49.6 87.1 
59.5 60.8 62.9 87.6 58.0 62.2 & 
WHOLESALE 72.4 77.6 85.3 55.0 66.3 68.3 
Groceries (18 firms) 56.7 87.2 60.5 47.2 63.7 54.6 1G 
Dry Goods (14 59.6 88.0 108.4 45.5 75.1 82.2 
Hardware (25 firms).........+ssssseeseccesececercecseeers 78.1 83.6 92.0 61.1 68.3 68.1 2 
Furniture (7 firms) 79.8 91.1 101.1 46.8 60.8 70.0 
Stationery (3 42.0 46.1 63.3 34.0 44.9 52.0 
Drugs (7 firms)........-0s0secccesccescceccccccsccccsrees 89.4 87.4 104.6 76.7 83.9 86.1 af. 
LIFE INSURANCE SALES—SIX STATES—TOTAL...... 69.1 63.3 59.1 61.6 62.1 53.7 a 
67.6 61.5 50.8 49.7 51.1 42.8 
79.4 77.7 66.8 67.2 65.2 65.4 
51.5 61.4 62.1 49.8 46.1 
65.1 54.8 56.9 53.9 63.1 63.8 
BUILDING PERMITS—TWENTY CITIES—TOTAL..... 72.0 56.6 65.4 40.1 32.5 31.3 i 
ose 25.3 16.5 19.5 14.2 16.9 12.0 be 
16.7 22.7 12.9 14.6 16.7 10.5 
36.1 61.7 158.4 43.8 29.0 43.1 al 
263.6 88.8 32.5 43.2 52.8 14.0 a 
51.8 61.7 18.4 14.4 10.4 
88.0 71.8 70.3 67.6 43.6 47.4 4 
94.9 52.2 77.3 61.0 28.6 35.4 
eee 61.5 60.7 39.9 28.6 20.0 20.4 oS 
123.8 46.5 102.3 65.9 34.3 39.4 F 
80.5 81.6 81.6 70.4 80.5 80.7 ‘@ 
81.3 83.8 84.0 77.1 79.3 79.5 | 
81.4 83.1 83.3 82.1 84.9 86.1 
79.5 79.7 79.6 78.0 77.9 77.8 r 
93.4 93.6 94.6 89.3 89.6 90.9 i 
70.5 70.9 70.9 70.2 70.9 71.8 
76.2 76.3 76.1 74.7 74.1 73.0 re 
86.9 87.1 86.8 86.4 88.6 86.6 
86.7 86.9 87.1 85.2 85.4 85.9 Ee 
79.4 79.8 81.7 78.7 80.2 
81.2 81.4 81.7 80.4 80.5 80.5 BS 
71.0 71.5 71.3 67.7 67.3 67.1 
COTTON CONSUMPTION—UNITED STATES.......... 117.1 111.5 122.3 76.1 79.3 87.2 pe 
Cotton-Growing States. 147.3 140.4 154.0 04.3 100.2 110.6 
All 67.3 64.3 59.4 39.9 37.9 41.0 
151.1 143.6 156.3 98.8 101.0 107.9 
184.4 180.6 199.2 116.3 123.5 142.9 
COTTON EXPORTS—UNITED STATES................ 30.4 35.5 110.9 63.9 47.0 94.8 , 
61.2 63.8 60.5 36.5 34.5 
® Adjusted for Seasonal Variation. tCompiled by Bureau of Labor Statistics. 1926-100. 
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